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WE OFFER FOR SALE

50 Childs Co. Common
20 Amer. Lt. & Tract. Com.

100 Conley Tin Foil
100 General Baking Common
40 Phelps Dodge & Co.

25 Merck & Co. Pref.
100 Mexican Seaboard Oil

-‘Dawson, Lyon & Co.

Kirby Petroleum

Bought—Sold—Quoted

J.K.Rice,Jr.&Co.

I'iones 4000 to 4010 John. 36 Wall 8t., N. Y.
o e e e et

OFFERS TO BUY NEW
HAVEN’S B. & M. STOCK

BogroN, Dea 183.—An offer of a mi-
nority group of Boston and Maine stock-
lLioldera to buy shares of that company
held by the New York, New Haven and
I lartford Rallroad was made to-day at a
hearing  held by  Attorney-General

..L-I.mshet-ty to conslder the relationship
sheiwesn the two roads as affected by the
#'ederal Court decree of October 17, 1814,
. The decree, which resulted from a suilt
~Litought by the Government against the
“New Haven for alleged violation of the
Sherman act, directed the road to dis-
poge of its subsidiaries. It put into a
4rusteeship the New Haven's holdings in

“{ite Boeton and Maine, which is now said
. to amount to 28 per cent of the latter's

¢ fuctford, Qonn., yesterday. Befors leav-
. ing Washington ha had announced that

ns a result of his hearings he hoped

TRUST COMPANY T0

] |H. 1. Pratt resigned as president on
y | June 1, effective on September 1, but

b | he will bri

| | described In & letter sent to stockholders

| e

60 INTO NEW HANDS

Samnel Me¢Roberts Heads In-
terests Negotiating for Met-
ropolitan’s Control.

New interests headed by Samuel Mo
Roberts, formerly an executlve manager
of the Natlonal City Banlk, will come
into practical control of the Metropolitan
Trust Company provided that plans
which have been worked on for a month
are carried through., It {s understood
the MoRoberts interests will pos-
seas about 40 per cent of the trust com-
pany’s stock as soon aa the plan is con-
summated. That percentage 1s gufficlent
to give working control of the company
in view of the widely scattersd holdings
of 20,000 shares of its stock.

The rumor of the nearby assumption
of the presidency of the Metropolitan
Trust Company by Samuel McRoberts
waa confirmed yesterday by Harold B.
Thorne, acting president of ths company,

hitherto no announcement of that
changs had besn made, Mr. Thorne as

senlor executive sald yesterday:
“Negotiations are under way, which we
ars hopeful will be consummated within
ten days, by which Samuel MoRoberts
will acoept the presidency of the Metro-
politan Trust Company, If Mr. McRob-
erts accepts, which we hope he will do,
four or filve new directors
to AN § vacancies. These men
will represent large Intenests and will
stock under the option pledge

on November 10. This lotter asked
stockholders to pledge a proportlonate
amount of thelr holdings under an op-
tion to sell to Mr, McRoberts and as-
soclates.™

The stoclkholders of the Metropolitan
Trust Company number 400, owning 20,-
000 shares of stock. Of that total only
four own 500 ehares or more and 350
own 100 shares or lesa, In other words
the holdings of the company’s stock are
scatterad and It will take perhaps ten
days to get the pledges in.

NATIONAL EXAMINERS
FOR RAILROADS URGED
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Would End Abuses.

WASHINGTON, Dec. 13.—Thousands of
Neow England stockholdera In the New
York, New Haven and Hartford and the
Boston and Malne rallroads “are now
dependent on charity,” Hagop Bogigian
of Bosaton declared to-day before the
Senatoe Interstate Commerce Committes,
which {8 conducting hearings on changes
in the transportation act of 1920 pro-

posed In the Capper bill

An or Ization of tants and
examinera under the Federal Gmrarn-l
ment, to occupy the same relation to the
rallroads that national examiners do to
national banks, was urged as a solution
of what the witness asserted were
“present abuses.,” Mr. Bogigian de-
scribed himself as & large atockholder
of both raflroads,

Officers of the twe roads are not suf-
flclently interested as stockholders, the
witnese declared, sdding that one di- |
rector in the New Haven holds only a |
gingle ghare, that the president owns |
only ten and the vice-president flve
shares.

Alfred P. Thom, general counsel of
the Assoclatlon of Rallway Executives,
concluded his argument before the com-
mittes on the constitutional powers of
Congress to enact and of the Interstate
C ce C isslon to construe the
transportation act of 1920 to affect State
rates, He followed broadly arguments
which he presented In the Supreme
Court In the Wisoonsin and other State
rate cases,

STAND FOR NO CUTS IN
WAGES OF TRAINMEN Il

Carter and Stone Issue Orders |
to Union Officials.

W. 8. Carter, president of the Brother-
hood of Locomotive Firemen and Ene
ginemen, and W, 8. Stone, presldent of
the Brotherhood of Locomotive Engl-
neers, have sent to all local and gon-
eral chalrmen of the two organizations
& joint letter setting forth complete in-
structions for their guidance In mesting
the rallway managers In the approach-

order the sale of the New Haven sub-
sldiary holdings, not already

© of, or to advise a supplemental decree

returning the holdings in trustees’ hands

* to their original owners.

The offer came from Conrad W,
Crooler, who sald he repressnted 27,000
miinority stockholders of the Boston and
Malne.

The offer, he aald, would be presented

" within sixty daya to the Department of
. Justlea and to the trustee appointed as

a regult of the decree.

BUSINESS NOT YET NORMAL,

- Basle Conditions Fave Improved

Over Conntry, Says Harding.

Wasamvaron, Dec. 13.—Basle busl-

« nes and Ananclal conditions throughout
the country have Improved greatly dur-

ing the last year, but normaley is to be

attalned, Governor Harding of the Re-

. gevve Board, declared to-night in an ad-

dress hers beforo the Washington Cham-
ber of Commerce.

Mt {8 my sober conviction™ he sald,
*that Basle finaclal conditions in this
country ara very much better than they
wor twelve months ago. Thers are
many surface Indications which bear
out this statemnt, and those who know
1he genera]l situation apprecints this
fact. Business has passed through the
primary stage, the acuts perlod of re-
actlon, but we have not ¥et reached
normaley, for the readjustment has not
been uniform.”

FOREIGN MARKETS.

Loxpox, Dee, 13,—Prices of securl-
tiee traded In In the London Stock Ex-
change to-day were steady. Quotations
ut the close of trading follow:

. r ellver, J4%A. an o

Tinr mold, Ilﬁm e

Money, 245 per cent,

1Hpcount ratan: Bhort and thres months
Biils, S rr oent,

Two and one-half par cent, conaola, B1.

lritish 6 per cent. war lonn, A

Il'rllllh 4% per cent. war loan, 821§,

L ;

Tiand Mines, 2.

+ PPamrs, Dee, 13 —Prices of securities
{traded In in the Bourss to-day moved
Srregularly. Quotatlons at the close of
truding were as follows:

L Franes. Cont.
Thred par cent, rentes, 151 20

ﬁf'lmnm' on London. .. ] 50
Vi par cenl, loan. ... . &0 20
nited Btates doflnr ios 28 %o

RECORD GOLD SHIPMENT,

SYnNEY, Australia, Dee, 18.—A record
elilpment of approximately 22,000,000 In
21 to the International Banking Cor-
yoration, San Francisco, has been made
pn tha steamer Venturn, The Common-

th Bank made the consignment

’

——

Ing ferences on wage cuts,

The letter orders the local unlon of-
clals under no cireumstances to agree
to the joint sub of disp on
working rules to the United States Rgil-
road Labor Board or to any requests
for further reductions In wages. In-
structions are also given that the em-
plovees demand new rules, under which
they would be pald for expenses in-
curred in work away from home.

F. . LEE MADE CHAIRMAN.

Banker Heads 1 o] 1
of Famous Players-Lasky,

Frederio G, Lee, formerly preaident
of the Irving Trust Company and now
vice-chafrman of the Irving Natlonal
Bank, has reslgned to accept the active
chalrmanship of the finance committes
of the Fumous Players-Lasky Corpora=
tion, but will eontinue to be a director
of the bank, aceording to an announce-
ment yesterday by Lewls B, Plerson,
chalrman of the bhoard. Mr. Liee's ser-
vices were sought by Adelph Zukor, who
snid yesterday:

“Mr. Lee was the first banker of tha
TUnited States to make n study of the
motlon ploture. business and to recog-
niza It aa & sound Investment, as he wel-
comed the business of pleture producers
long before other bankers had come to
recognize the sound dusiness posstbili-
ties of the sereen.”

MONEY MARKET.

LioWeissisnssnans 5
TIME  LOANS,
Mixed collateral, 80 to 00 dayw........
Mized collateral, 4 to A montha
Induntrinis, 00 to 00 days i
Induntriale, 4 to 6 months o
COMMERCIAL PAPER,
Host names, 4 to 0 monthe............... §
Other names, 4 to 8 monthe............5¢51
PISCOUNT RATES, RESERVE BANK.
Commercial paper, *15 days, 44;
an;;. 4% Liberty bonds and wﬁo ”n‘:u?
16 dayn, 414: 16 to DO days, €4 ors
acoeptances, 15 to D0 days, 414,
sFized November 2.  Previous
fixed Beptomber 21. 9
OPEN MARKET RATES,
11 JoRNS ON ROCOPLANCAN. .. .uvsiiauyy.,
c%mnunt rates on prime bankors' u‘“t‘-
anren ellgible for purchase by M-rml"(f..

nks.
res AN Bid. Aske, '
414 4%

rate, B,

80 dnyw..... 4y 4y
B0 dARySE..... 4% 4% 120 dayw..... Ja 4%
CLEARING NOUSE STATEMENT,

Clearing  Houns  exchange,  BE5H,000,000

balances, 800400000 Federal Resarve crmdit
balnncon, $55,000,000,

SILVER MARKET.
Officlal bar sllver In Now Yorlk, domentle,
0a%e,, unchanged; forelgn, 404, off o,

London, 4%, off Yd.; Moxican dollars,
4080, off le.

Th t sliver prices thi :
e g Y
. Hopt. G )
1‘%«. Bopt. 37 880, Mar. §

ndon ..o
ew  York....

Exchange.

S. S. Kresge Company

Percentage Earned on Common Stock i

g As a result of this remarkable growth in earning power,

ance in 1912, and took advantage of all his subscription
rights, has seen the market value of his investment
increase approximatel tely 450%,.

€@ The 54% Stock Dividend and 3% Cash Dividend,
payable to Common Stockholders of record December

16, 1921, is an indication of what is in store for investors
who purchase Kresge Common to-day.

q Kresge Common is listed on the New York Stock

Ask yomr own broker about this Stock, or write

George H. Burr & Company
Equitable Building, New York

Year Before War Taxes After War Taxes 5
1909 1.71 No War Taxes |
1910 ° 2.69 o {
1911 3.31 " {
1912 5.29 -

1913 7.29 “

1914 10.10 e
1915 11.53 “ |
1916 20.32 19.89
1917 22.21 17.21
1918 28.11 15.61
1919 33.65 21.40
1820 35.38 26.13

Kresge Commoa at its issu-

Bostoa Chicago San Prancisce Be. Louls
Portland, Ore. Los Angel Hartford Seattls
e =

5,000,000 CIGAR
ISSUE IS PLANNED

Tnited Stores to Offer Pre-
ferred Stock to Share-
holders at 105,

Following the return of George J.
Whelan to active management of stores
of the United Clgar Stores Company,
the first move was announced yes-
terday divulging plane to open 500
additional stores, making 2,600 tn all
To provide capital for the undertaking
without impairing its present cash post-
tion, the company has about completea
arrangements to issue $5,000,000 par of
preferred stock, which wiil be offered to
Its shareholders at around 105. It has
been underwritten. The company has
no need of the momey at present as It
does not owe anything to banls.

The officlal statement sald further:
“It is the bellef of the management that
business conditions are changing to such
an extent that by the opening of thesa
new stores gross eal be increased
to not lesk than $110,000,000 a year.
Owing to the high cost of money no
effort has been mmde to extend the
business for the last year. This s con-
sidersd an opportune time to acquire
money at a low rate and also to acquire
the necessary renl estnte, |

“Investments of the company's real
estute department leases under contract
show a prof# of $20,000,000, The real
estats department is now earning at the
rata of above §1,600,000 a year on an
Investment of $4,000,000 tiken out of
past earnings of the cigar stores. With
the proceeds of the §$5,000,000 of new
stock the management will be in a posl-
tion to take full advantage of the great
Increase In the tobacco business that
seems assured for the coming year.,”

NEW COAL COMPANY FORMED.

Gano Moore Will Parchase Seven
West Virginia Mines.

The Gano Moore Company, 44 Beaver
strest, has formed & new ocorporation
called the Gano Moors Coal Mining Come-
pany to absordb the businesa of the Gano
Mpore Company and Courtright, Dim-
mick & Cunningham, Inc.,, and purchass |
seven coal mines in southern West Vir- |
ginla on the Norfolk and Westarn and
Chesupeale and Ohlo rallroads.

The officera of the new corporation
will be M. . Gano, president and chalr-
man of |ts directors; W. H. Cunning-
ham, H. C. Matlack, ¥. D, Dimmici, |
vice-presidents; C. C. Gano, secretary

and trepaurer, and R. T. Garfeln, fiscal | #pri

agent. The dircctors will consist of the
above mentioned ofMcers, Alfred Ogle
and Frank Enslow,

Tha oapital stock of the Gano Moora
Coal Mining Company will be $6,600,000
of 7% per cent. preferred participating
stock and §8,000,000 of common stock.

—— e
MOLINE PLAN OPERATIVE,

F. 0, Wetmors, chalrman of the reor-
ganization) committes of the Moline
Plow Company, declnred yesterday the
plan of September 22, 1021, operative,
The plan has been accepted by at least
8 per eent. of the eompany's creditors,
The reorganized company will begin
busines without any current Habilty.
Under the plan old creditors of the com-
pany wlll recelve preferred stock and
long term debentures will be issued by

the new company, Intersst Is funded on
the depentures up te September 1, 1923,

BANK PAYS BONUS OF
10 P. C. TO EMPLOYEES

Chatham and Phenix Also
Gives Insurance.

The Chatham and Phenix National

Bank voted yesterday its employees o

bonus of 10 per cent of thelr salarles
recelved from the bank during 1921, half |

| to be pald as a Christmas gift and the

other half on July 1 next to those whul
remain in the service of the bank. On |

New Issue

$3,000,000
" Godchaux Sugars, Inc.

First (Closed) Mortgage Twenty-Year Sinking Fund 72% Gold Bonds
Due December 1, 1941

bonds in denominations of $1,000, $500 end £100. Principal and semi-annual interest (June 1 and December 1) payable in
Mew York and Chicago. Interest payable without deduction for Norme! Federal Income Tax not in excess of 2%. Pennsylvania

Dated December 1, 1921

four mills tax refunded to resident holders in Pennsylvania upon application to the Company.

Mr. Charles Godohaux, President Godchaux Sugars, Inc., has summarized the information with

respect to this Company as follows:

HISTORY AND BUSINESS—The Company is the largest producer of sugar cane in the contin-
ental United States, having under cultivation approximately 17,000 acres out of a total of
37,300 acres owned. The Company owns also three sugar factories with an aggregate daily
grinding capacity of 5,500 tons of cane; also two sugar refineries with an aggregate daily ca-
pacity of 1,400,000 pounds of refined sugar; 63.82 miles of railroad equipped with sixteen loco-
motives and 790 cane cars. The Company is in the unique position of being planter, manu-
facturer and refiner, covering every phase of the sugar business, including the refining each
year of large amounts of Cuban and Porto Rican raw sugar delivered to the Company

through the Port of New Orleans.

BECURITY—These bonds are secured by a first mortgage on the entire property of the Company,
having a replacement value (after depreciation) of $9,387,400, or more than 300 per cent of
this bond issue, as shown by the report of the American Appraisal Company. The Company’s
business was established in 1868. Good Will, Trade Names, etc., are_carried on the balance

sheet at $1.00.

EARNINGS—The business has shown a profit from operation in every year since 1890. During
the fiscal year ended June 30, 1921, the audit reveals an operating profit of about $1,000,000
before interest, taxes, depreciation and inventory adjustment. The average net earnings given |
below for the periods ended June 30, 1921, are those applicable to depreciation and Federal

‘Taxes, but after interest charges

Average net earnings for seventeen years........000.... $528,884
Average net earnings for twelve years..... T 584,062 |
Average net earnings for seven years................... 841,249
Net earnings for the six months ended June 30, 1921,

applicable to interest charges, depreciation and taxes. . 481,765
The annual interest on these bonds requires............. 225,000

CURRENT ASSETS—The Current Assets of the Company, as of June 30, 1921, were $4,305,664, 1}
or nearly three times Current Liabilities, after giving effect to this financing. Inventories are

on the basis of cost or market whichever is 1 A

SINKING FUND—The mortgage provides for a semi-armual sinking fund, beginning June 1, .
1922, sufficient to retire the entire issue of bonds by purchase’in the market up to the following
figures (if not so obtainable then by call, by lot): 110 for the first five years; 107% for the
next five years; 105 for the next five years; and 102% for the last five years. The bonds are

callable, but only as an entire issue, at 106 and accrued interest.

GENERAL—The history of the Company's opcr;ations presents an unusual record of success. It
will continue under the direction of the same management which has been responsible for its
position in the industry, and should show increasingly profitable results from its large and

strategically located properties.

Al legal matters have been under the direction of Messrs. Chapman, Cutler & Parleer, of Chicago, and Mesars. Milling, Godchaux, |
Saal & Milling, New Orleans. The Company’s sugar factorles, buildings, railroads and equipment have been valued by the American
ation, of New York City; the lands by the firms of C. A. Tessier & Son

joy, Mather, Hough & Stagg, Public Accountants, of New York City. |

Appraisal Company, and the West India Sugar Finance C
eod Freeman & Freeman of New Orleans. Audit by Mesars.

Price 98'% and Interest, Yielding about 7.65% f

These bonds are offered for delivery when, as and if issued and received by us, and subject to approval
of counsel, Temporary bonds or interim receipts later exchangeable for definitive bonds will be ready

for delivery on or about January 1, 1921.

A.B. Leach & Co., Inc.

New York Chicago Boston Philadelphia Cleveland

Ames, Emerich & Company

New York Chicago Milwaukee Kansas City

The informstion snd Ggures used in thisladvertisement are taken from sources which we comslder trustworthy, and, while not guarsnteed, they have |

been relied upon by us in the purchese of these securities for our own sccount,

As all of these bonds have been sold, this advertisement appears ns a matter of record.

P. W. Chapman & Co., Inc.

New York , Chicago

. 19
e ey
mi

December 24 they will be pr ‘!
with health and aeccident Insurance
policies for amounts equal to thelr an-
nual salaries, with provislons for sick
benefits, &o.

The First National Bank has de-
clared a regular gquarterly dividend of
10 per cent. and an extra dlvidend of
10 per cent, payabls on January 8 to
its stock of record on December 81, The
dividends Include the First Securities
Company stock. The Bank of New York
hns declared ite regular dividend of §
per coent. apd an extra of 3 per cent,
payable on January 3 to its stock of
record on December 21,

C. P. OFFICERS WOULD
HOLD SEVERAL JOBS

Ask I. C. C. Permission to Re-
tain Places.

WAsEINGTON, Dec. 13.—Officers of the
Canadian Pacific Rallway, Including
Lord Shaughnessy, asked to-day permis-
slon from the Interstate Commerce
Commisslon, under the Interstate Com-
merce act, to hold thelr placea as offi-
cors of several Amerlcan corporations
subsldiary to the maln system.

Several declslons were handed down
to-day in similar applications recently
filed. Howard Eillott, chalrman of the
board of the Northern Pacific( was per-
mitted to retaln eleven places, including
directorates In the New Haven and the
Burlington and Charles Hay-
den was permitted to remaln a director
of the Pere and other cor-
porations,

GRAIN MOVEMENTS HEAVY.

Buffalo Recelves 250,000 Bushels
by Lake and Rail This Season.

BorraLo, Dec. 18 (Assoclated Press),
—Nearly 260,000,000 bushels of grain
have been recelved by lake and rall this
s#eawon, Indleating a high record for ten
yoars and ons of the heaviest move-
ments of grain {n the hlatory of this
port.

iEvery slevator on the waterfront s
full and fifty-four frelghters are moored
in the outer hLarbor with 23,000,000
bhushels of graln In thelr holde Some
grain afloat will be moved to the mea-
board by rafl before the harbor freezes,
but much will be held aboard until

ng.
Up to the present tima 178,848,000
buahels of graln—wheat corn, oats, har-
lay and rye—have heen elavated from
lake ateamships; 28,000,000 are afloat
in the harbor; the rall movement fis
estimated at 85 000,000 bushels and an
ndditional 15,000,000 bushals are expocted
from upper lake ports befors the sen-
son closes, a total of 262,849,000 bushala

NOT TO SEEK FOREIGN TRADE, |

The American Woslen Company hans
rgiven up nall efforts to compete In for-
elgn marksts with gooda mads hers or
with forefgn made goods, Its export
subsidiary, the American Woolen prod-
ugts Company, accordingly will ba dis-
solved. 'That step was forecast by the
recent declsion to convert Its warehouse |
at Andover, formeriy devoted to the ex- |
port trade, into a Bhawsheen manu-

facturing unit,

: $3,800,000

Oregon-Washington Railroad & Navigation Co.

First and Refunding Mortgage 49, Gold Bonds
Due January 1, 1961

Principal and interest guaranteed by the Union Pacific Railroad Company

Price 77'2 and interest

$2,300,000

Southern Pacific Railroad Company

First Refunding Mortgage 49, Gold Bonds
Due January 1, 1955

Principal and interest guaranteed by the Southern Pacific Company

Price 85 and interest

$1,500,000

Southern Pacific Company

San Francisco Terminal First Mortgage 49, Gold Bonds

Due April 1, 1950
Price 81 and interest

First National Bank

New York New York

The National City Company |




